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Company Description

Myriad Uranium is a uranium exploration company advancing its
flagship Copper Mountain project in Wyoming. Copper Mountain
hosts several past-producing mines, with Union Pacific estimated
to have spent up to C$117M (2024 dollars) on exploration and
development of the project. Myriad has also acquired 100%
interest in its Red Basin uranium project in New Mexico, which
has potential for ISR-amenable roll front deposits.

We are initiating coverage of Myriad Uranium Corp. with a BUY (S) rating
and a C$1.25/sh target price. Myriad is a junior explorer advancing and
consolidating its district-scale Copper Mountain uranium project in WY as
UzOs prices are solidifying into incentive territory. It's consolidation strategy
reunites a fragmented district for the first time in over 50 years, underpinned
by more than C$117M (2024 dollars) of prior exploration spending and 2,000+
boreholes across a past-producing district that prior work suggests could
host between 245-655M lbs UsOg. Myriad is now accelerating exploration to
validate and expand on 16.55-26.63M lbs of historical resources, with Phase ||
drilling set to begin across six of seven deposits and a newly identified
eastern target corridor generated by airborne geophysics. An April 2026
technical report consolidates decades of this historical data into a single
framework for the first time, characterizing Copper Mountain as an
advanced exploration-stage project with substantial historical support and
recommending a staged program to verify historical results, step out to new
targets, and advance toward an initial MRE. Critically, Myriad's own assay
data suggest historical grades are understated, with chemical grades
averaging 20-60% above gamma-probe equivalents, pointing to
meaningful resource upside as modern drilling methods are applied for
the first time.

e District-scale uranium in central WY. M will assume 100% ownership of
Copper Mountain in the Wind River Basin upon close of its merger with
Rush Rare Metals (CSE:RSH, Not Rated), consolidating ~18,351 acres and
seven deposits. No one firm has controlled so much of the district since
Union Pacific Corp (NYSE:UNP, Not Rated) in the 1970s.

e Canning deposit anchors project. Project-wide historical resources
total 16.55-26.7M lbs at seven deposits. Canning hosts ~9-14M lbs and was
the cornerstone of RMEC's production plans. Arrowhead Mine produced
0.5 M Ibs and numerous other targets/occurrences are known.

¢ Significant exploration target potential. Reports suggest up to 26.63M
Ibs (historical) at Copper Mountain. A 1982 study estimated potential
endowment of ~245M lbs in the “Control Area” of which Myriad controls
~80%, and ~655M lbs within a broader Assessment Area (62% Myriad). The
studies are not NI 43-101 compliant, but aid with drill targeting.

e Modern drilling confirms and enhances the grades. An initial drill
program returned chemical assay grades 20-60% above original gamma
probe data, suggesting potential resources were understated.

e Toll processing low-capex production path. A heap-leach approach, in
which loaded resin is trucked to one of several locally licensed third-party
facilities, may eliminate the need to construct its own processing plant.

We are initiating coverage on Myriad Uranium with a BUY (S) rating and

C$1.25/sh target price. Our target is based on a 12x multiple to our

probability-weighted average NPV of our mineral inventory estimate

scenarios. Catalysts: 1) Merger completion (Q2/26), 2) Phase Il Stage 1

confirmation drilling at five deposits (Q2-Q3/26), 3) Stage 2 step-out and first-

pass drilling of eastern targets; 4) Stage 3 infill drilling. Myriad is subject to
geopolitical, technical, corporate, financial, permitting/social license risks.
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Investment Thesis

Myriad Uranium'’s investment thesis is anchored by one cornerstone
asset: Copper Mountain in Wyoming, USA. Copper Mountain project
benefits from a structural bull market in uranium driven by surging reactor
demand and tightening supply, a U.S. policy environment that has never
been more explicitly supportive of domestic uranium development, and a
district-scale asset that prior operator Union Pacific spent the equivalent of
C$117M developing before abandoning it when prices collapsed in 1980.
What Myriad is fundamentally attempting to do is straightforward: validate
and expand on a historic discovery using modern methods, in a very pro-
uranium jurisdiction, at a moment when the commodity itself is repricing
toward levels that should help incentivize this kind of domestic
development. Management has the information and the assets - seven
deposits, 2,000 historical boreholes, feasibility-level engineering work, and
a 1982 DOE assessment pointing to district-scale endowment potential of
245 M to 655M lbs. Myriad's task now is to convert that historical foundation
into a modern, NI 43-101 compliant resource, and Phase Il drilling is the first
major step toward doing so.

Uranium prices strengthening into incentive territory. UxC weekly spot
uranium prices recently closed at US$86.80/lb, up more than 33% year-
over-year. Spot briefly hit US$101.50/lb in late January 2026, a two-year high,
before pulling back. Long-term contract prices, which reflect the industry's
actual health, climbed steadily throughout 2025 from US$80/lb to
~US$86/Ib. New contracts are being written with ceiling prices as high as
US$150/1b. Utilities are locking in supply at higher prices, while producers
continue to warn that current prices may not be sufficient to incentivize
the new production the world needs. This is not speculative hype, but a
structural shift driven by surging reactor demand, geopolitical supply
disruption, and a global policy pivot back toward nuclear energy.

Uranium production is highly concentrated. Kazakhstan, Canada, and
Namibia together account for nearly three-quarters of global mine output,
with Kazakhstan alone contributing about 38% in 2024. Kazatomprom
(LSE:KAP, Not Rated), the world's largest producer, announced in August
2025 that it would cut 2026 production by ~10%, from ~85.2M lbs to ~77.2M
Ibs UzOg. That reduction of 8M lbs is ~5% of global primary supply. Its stated
reason was because current market conditions do not justify a return to full
capacity. The world's lowest-cost producer is choosing value over volume.

Nuclear power demand growing faster than expected. There are 338
operating nuclear reactors worldwide with a combined capacity of 400.5
GWE. Another 79 are under construction (most in China), 124 are in the
planning stage, and more than 300 are proposed. This results in 179.2 M lbs
of U308 demand for 2026. Nuclear still provides about 9% of global
electricity and roughly 20% of all the carbon-free power. What has changed
is the trajectory, and it has changed quickly. Over 20 countries pledged to
triple nuclear capacity at COP28, U.S. reactor life extensions are pushing
operating lifetimes to 80 years, and Washington has committed roughly
US$80 billion toward new reactor construction. Meanwhile, Al-driven data
center demand is creating an entirely new source of baseload power
requirements that was not in anyone's model two years ago. South Korea,
France, and Russia are all expanding their nuclear fleets independently

(read report).
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Figure 1: Uranium Spot vs Longterm Prices
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Limited uranium supply and long production start-up timelines. In 2024,
global mine production accounted for roughly 90% of reactor demand,
with the remainder drawn from stockpiles and secondary sources. Those
secondary sources, including government inventories, recycled material,
and re-enriched tails, are in decline and can no longer be relied upon to fill
the gap. We believe that the emerging supply gaps are increasingly
structural rather than cyclical. Top-tier mines are expected to be depleted
by the 2030s, and the WNA has extended its estimated discovery-to-
production timeline from 8-15 years to 10-20 years. That means new
production decisions need to be made now if they are going to matter by
the time the deficit really bites.

The biggest “subsidy” for a U.S explorer isn't cash, it's time. Uranium
was added to the USGS Critical Minerals List in November 2025, and a
Section 232 investigation into uranium imports (from Russia and eastern
bloc countries) remains ongoing. February 2026 saw the launch of Project
Vault, a $12 billion initiative supported by a $10 B EXIM loan and $2 B in
private capital to establish a U.S. Strategic Critical Minerals Reserve that
includes uranium among its priority commodities. This reserve aims to
ensure supply security for domestic manufacturers during market
disruptions. Additionally, the FAST-41 expedited permitting process is
being utilized for uranium projects in Wyoming, with the Sweetwater
Complex receiving the first designation in August 2025. The One Big
Beautiful Bill Act allocates $7.5 B for critical minerals, including $5 B for
supply chain investments, emphasizing the goal of securing domestic
energy supply chains and reducing reliance on foreign uranium sources
(read more).

Wyoming is the premier U.S. jurisdiction for uranium. Wyoming is a
premier U.S. jurisdiction for uranium, having accounted for ~25% of all
domestically mined production in 2025. The state has the largest known
resources in the nation and has produced over 250M |bs of yellowcake since
the 1950s, ranking it the 2" highest production state to date after NM. WY
currently hosts five active ISR mines and multiple licensed processing
facilities, including Lost Creek, Irigaray, Nichols Ranch, Smith Ranch-
Highland, Lance plus the Sweetwater Mill. The WY Government has been
supportive of uranium development, committing US$100M to support a
BWXT TRISO nuclear fuel facility near Gillette. Both U.S. Senators (Barrasso,
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Lummis) are vocal advocates for domestic uranium production. Wyoming
is an Agreement State, meaning the WDEQ handles uranium permitting
directly rather than the NRC, which typically results in a faster regulatory
approval.

Management is entrepreneurial, technically credentialed, and aligned.
CEO Lamb and Chairman Clarke are a proven entrepreneurial and capital
market savvy pairing with a prior successful exit together at M2 Cobalt, and
between them bring a track record of building resource companies from
early-stage exploration through to monetization. Clarke's successive roles
leading American Lithium and now American Critical Minerals give the
board real-time familiarity with the uranium development and critical
minerals policy landscape. On the technical side, Van Der Walt's uranium-
specific geological credentials and his role as QP anchor the program's
technical team. Jim Davis provides direct, first-hand knowledge of Copper
Mountain itself, having directed Union Pacific's exploration that led to the
discovery of the Canning deposit and several others now being evaluated.
Ron Halas also adds the operational credibility of having taken the Dasa
uranium deposit from PEA to mine development in under three years at
Global Atomic. The team is further reinforced by meaningful insider
ownership, with both Lamb and Clarke having participated directly in
recent financings alongside cornerstone investors.

First full district consolidation in 50+ years. The pending merger with
Rush Rare Metals will give Myriad 100% ownership of all seven historically
defined deposits at Copper Mountain, resolving the Fuller (currently 20%
attributable) and Allard (currently 50% attributable) gaps in the ownership
structure. Myriad earned 75% interest in December 2025 by achieving
C$5.5M in sunk costs. In February 2026, the companies entered into a
definitive agreement under which Myriad will acquire 100% of Rush at an
exchange ratio of 0.5405 Myriad shares per Rush share (~20% premium at
the time). Closing id due in Q2/26, subject to shareholder and regulatory
approvals. Once completed, all 26.63M lbs of RMEC-estimated mineral
inventory will be fully attributable to Myriad. No single company has
controlled this much of the Copper Mountain district since Union Pacific
Corp. (NYSE:UP, Not Rated) in the late 1970s.

C$117M of historical spending guiding work. Between 1969 and 1980,
Union Pacific's Rocky Mountain Energy Company (RMEC) alone spent
US$74M (~C$N7M in 2024 dollars) drilling over 2,000 boreholes (>900,000ft)
across the district, which led the discovery of seven deposits and the
development of a six-pit mine plan centred on the Canning deposit. Union
Pacific advanced the project through to heap leach pad construction and
was planning to commence mining in 1983, but uranium prices collapsed
in the wake of Three Mile Island, and the project was shelved.

Historical exploration target suggests 245 M to 655 M U308 lbs locally.
A 1982 Bendix/DOE assessment, drawing on the full RMEC dataset plus its
own geological analysis, estimated a potential mineral endowment of
~245M |bs UzOg in the central Control Area (Figure 2) and ~655M lbs in the
broader Assessment Area, both to 600 ft depth (Myriad controls roughly
80% of the Control Area). These are historical estimates and are not NI 43-
101 compliant, however they provide a sense of the scale of mineral
inventory in the ground. Myriad acquired over 250 file boxes of Union
Pacific's original technical data, including drill logs, core assays,
metallurgical results, and engineering studies that would cost hundreds of
millions of dollars to replicate from scratch.

District Consolidation Sets Stage for Rapid Uranium Growth Potential 4
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Figure 2: Bendix Assessment Area, Control Area and Myriad Claims.
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Flagship Canning deposit is a large, thick deposit. Canning is the largest
deposit at Copper Mountain and was the cornerstone of Union Pacific's
planned production base. Historical resources suggest it hosts between
8.79 M and 14.84 M lbs UzOs. It measures 4,500 ft (1,372m) east-west by 1,500
ft (457m) north-south. The main mineralized zone sits 100 to 250 ft below
surface and is up to 300 ft thick. A northwest-trending fault (the Canning
Fault) controls a high-grade zone on the northern side of the deposit where
grades are material. Anaconda Uranium's 1997 review of 82 boreholes in
this zone documented GT values up to 11.55 ft% and peak grades of up to
6,720 ppm, with 56 of 82 holes returning intervals exceeding 0.1% eUzQOs.

16 M |bs of Historical resources likely conservative. There are two
competing sets of historical estimates for Copper Mountain, and the is
central to the investment thesis. The first is the RMEC 1977 estimate, based
on the polygonal method with gamma probe grades and a 200ppm cut-
off. It totals 26.63M lbs across seven deposits at an average grade of 269
ppm (Figure 3). The second is the Fluor 1980 revision, which applied DFN-
corrected grades and a conditional lognormal probability distribution to
Canning specifically. That revision cut Canning from 14.84M lbs to 8.79M
lbs, bringing the district total down to 16.55M Ibs. The question that has
lingered for over 40 years is whether the DFN correction was too
conservative — and Myriad's own ICP-MS assay data suggests it was.
Chemical grades at Canning average 60% higher than probe equivalents
at the 1,000 ppm cut-off, 50% higher at 500 ppm, and 20% higher at 200
ppm, supporting the view that RMEC's original 26.63M lbs figure is more
representative of actual in-ground uranium than the Fluor revision.

District Consolidation Sets Stage for Rapid Uranium Growth Potential 5
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Figure 3: Historical Resources by Deposit according to both RMEC
(1977) and Fluor (1980)

Deposit RMEC Grade (ppm) Fluor 1980 Lbs (M) Myraid Lbs (M) (RMEC) Tons
Canning 260 8.79 14.84 28.00
Arrowhead 700 0.47 0.47 0.31
Fuller 260 154 2.60 5.08
Mint 300 1.41 2.38 3.97
Allard 330 1.60 2.70 41
Hesitation 250 1.30 220 4.38
Gem 234 1.44 1.44 3.07
Total 269 16.55 26.63 48.95
Cut off of 200 ppm eU 3 O g was used for historical resources

Source: RMEC (1977), Fluor (1980). Historical, not N1 43-101 compliant.

Initial drill program confirmed grade improvement potential. Myriad's
initial 24-hole drill program (fall 2024) delivered strong validation of the
historical dataset. The best grade interval returned 5337 ppm over 1.28m
fromm 68.7m (CANOOO4), while the best GT interval was 4,361 ppm over
2.29m from 80.9m (CANOOQOG). Critically, hole CANOO34 returned 833 ppm
UzOg by chemical assay at 1,489 ft depth, well below the historical 600-ft
exploration limit, confirming that mineralization continues to deeper
portions of the system that have never been captured in any published
estimate. Phase Il drilling is currently being prepared.

Radiometric disequilibrium suggests historical grades are understated.
All historical gamma probe measurements assumed equilibrium between
uranium and its decay products. The probe measures gamma radiation
from daughter isotopes and assumes a fixed relationship with parent
uranium. When that relationship breaks down, most likely due to ongoing
movement of mineralization due to oxidizing fluid flow, grades can be
systematically incorrect. Myriad's ICP-MS assays, which measure uranium
directly, show Canning is in disequilibrium and biased toward
underestimation. The effect was most pronounced in higher-grade zones.
The October 2025 expanded assay program identified 70 entirely new
mineralized intervals and extended 12 others that were invisible to the
gamma probe entirely. Taken together, the drill results and the
disequilibrium suggest the same thing, that historical estimates may
understates what is actually in the ground.

Figure 4:1970s Drilling combined with 2024 probe and 2025 assays

Source: Company Reports

District Consolidation Sets Stage for Rapid Uranium Growth Potential 6
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Historical feasibility work provides basis for mine economics. RMEC
advanced Canning through significant feasibility-level work in the late
1970s, including open pit design, heap leach test work, and construction of
a physical leach pad at the site. This work was suspended not for technical
reasons, but because uranium prices collapsed in the wake of Three Mile
Island. The technical parameters that survive from that era provide a useful
economic framework: an ore estimate of ~ 25 Mt, a planned production rate
of 3.3 Mtpa over a 10-year mine life, a grade of 214 ppm eUzOg at a 100 ppm
cut-off using the more conservative DFN figures, an assumed 10% loss and
dilution factor, and processing recoveries of 92% from early test work.
Importantly, the ore at Canning sits on fractures as uraninite, a relatively
straightforward mineral to liberate, suggesting that modern recovery rates
could meet or exceed the historical test work figures. This work is not
considered NI 43-101 compliant.

Figure 5: Canning Project Economics Snapshot

.. Processing
Mining Parameters Value
Parameters
Ore estimate Conventional / heap
. ~25 Mt Method
(Canning) leach
- . Recovery (early
Mining method Open pit 92%
testwork)
Production rate 3.3 Mtpa Loss / dilution 10%
) Uraninite on
LOM (Canning only) ~10 years Ore character
fractures
Grade at 100 ppm . Sweetwater Mill
214 ppm (DFN) Toll option
COG (expected restart)
Grade at 200 ppm Constructed at site
362 ppm (DFN) Leach pad
COG (RMEC era)

Source: RMEC (1970s FS work, Fluor (1980), Liller (1991) & management discussions.
(Not NI143-101 compliant)

Toll processing offers a low-capital path to production. While still early
management has suggested that a heap-leach approach is again being
considered, under which ore would be leached on-site with uranium
captured on resin in ion-exchange columns before the loaded resin is
trucked to a licensed third-party facility for conversion into yellowcake. This
model would significantly reduce upfront capital by eliminating the need
for Myriad to construct its own processing plant. Wyoming and the
surrounding region offer multiple licensed options: Lost Creek ISR plant
and conventional Sweetwater plant, both in the Great Divide Basin and in
relative proximity to Copper Mountain, are the most natural candidates for
a toll arrangement. Four other ISR processing facilities are located within
the Powder River Basin and another in Nebraska are well within trucking
distance. White Mesa Mill in Utah is further afield, but it is the only
conventional uranium mill currently operating in the US. White Mesa
already operates under toll arrangements with multiple producers. The
availability of several independent facilities meaningfully reduces the
processing concentration risk inherent in a single toll-processing
dependency.

District Consolidation Sets Stage for Rapid Uranium Growth Potential 7
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Figure 6: Flour 1980 Canning

RMEC
DFN Grade DFN Tons DFN Lbs At +20% At +40% At +60%
Cutoff (ppm) 1977 Lbs
(ppm) (Mt) (M) Assay Assay Assay (M)
100 214 24.50 10.49 12.588 14.686 16.784 14.840
150 288 13.43 7.74 9.288 10.836 12.384
200 362 8.08 5.84 7.008 8.176 9344
250 435 518 4.5] 5.412 6.314 7.216

Source: RMEC (1997). Historical, not N1 43-101 compliant.

"With six of seven deposits and an
entirely new eastern corridor yet to
be tested by modern methods, we
believe that the majority of Copper
Mountain's exploration upside
remains ahead."

April 23,2026

Technical Report (Apr 2026) establishes a clear roadmap. Myriad
announced an NI 43-101 Technical Report on April 20, 2026, consolidating
decades of historical data into a single report for the first time. QP George
Van Der Walt characterized Copper Mountain as an advanced exploration-
stage project supported by substantial historical data but noted that the
absence of original drill logs and assay certificates means confirmation
drilling is a prerequisite for an initial MRE. The report recommends a staged
approach to reduce geological uncertainty, verifying historical results first,
then stepping out to new targets, and ultimately infilling toward resource
definition. Importantly, the technical work underpinning the report also
incorporated high-resolution airborne geophysics completed in December
2025, which identified a series of new radiometric anomalies to the east of
the known deposit corridor that had no historical drilling coverage
whatsoever.

Upcoming Phase Il drilling to target six deposits, new eastern frontier.
To date, all modern drilling has been concentrated at Canning. Phase I,
planned at 4,500m and scalable to 10,000m subject to results and funding,
will be the first drill program to apply modern methods across the broader
district. Stage 1 focuses on confirmation drilling at Lucky Cliff, Arrowhead,
Mint, Hesitation, and Gem, verifying historical estimates at deposits that
have not seen drilling since the Union Pacific era. Stage 2 moves to step-
out drilling around known deposits and first-pass testing of the 100+ new
radiometric anomalies east of the north-south structural corridor,
including the Midnight target. Stage 3, contingent on positive results,
advances toward infill drilling for an initial MRE alongside preliminary
metallurgical and geotechnical studies. With six of seven deposits and an
entirely new eastern corridor yet to be tested by modern methods, we
believe that the majority of Copper Mountain's exploration upside remains
ahead.

Funded for 2+ years of drilling. Myriad's cash position stands at C$10.75M,
including post-warrant exercise proceeds and US$2.5M expected from sale
of the non-core Red Basin project sale, with no debt. The 12-month Phase
Il budget is US$5.95M (C$8.3M), and the initial 4,500m program is fully
funded from existing cash without additional equity. Scaling to 10,000m
and beyond would require additional financing, offset by incoming in-the-
money warrants.

District Consolidation Sets Stage for Rapid Uranium Growth Potential 8
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Four mineralization styles provide multiple pathways to production.
The clearest evidence that Copper Mountain hosts economically viable
uranium comes from the asset itself: combined past production from
conglomerate-hosted Arrowhead (~500,000 lbs at 0.15%) and sandstone
hosted Bonanza pilot production (~780,000 lbs at 1.3%) demonstrates that
the district has delivered uranium at potentially economic grades from two
entirely different host rock environments. This geological diversity is
project characteristic that helps reduce discovery risk.

The bulk of the known mineralization at Copper Mountain is hosted by
granite-hosted fracture and shear systems, structurally controlled, vein-
hosted deposits in Archaean-aged granite that dominate Canning,
Arrowhead and most of the other defined deposits. This is a well-
understood and historically productive deposit style; granite-hosted
systems produced at grades comparable to or below Canning's historical
estimates, providing a robust production pedigree for the dominant
mineralization type here. Meanwhile, granite hosted higher grade
Beaverlodge deposits in Canada suggest that grades can come in at higher
levels. Sedimentary hosted disseminated mineralization at Arrowhead
(conglomerate) and Bonanza (sandstone) adds further style of
mineralization with its own extraction characteristics. Potential roll-front
mineralization identified at Cedar Ridge and in the eastern anomalies

"Copper Mountain's investment intrqduces a third pathw'ay with meaningfully different economics. If

case does not depend on any single confirmed, roll-front deposits are typically amenable to ISR, the lowest-cost

geological model succeeding." extraction method in the uranium industry, typical of existing production
from WY, which could carry a capital intensity profile below conventional
mining. Deep thrust and unconformity-related mineralization, indicated
by CANOO34 at 1,489 ft and by historical drilling at the Railroad target,
points to a fourth style that remains entirely untested by modern methods.
Taken together, the four styles mean that Copper Mountain's investment
case does not depend on any single geological model succeeding.

Figure 7: Granite Hosted Uranium Deposits Around the World
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Source: Company Reports
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Investors should weigh several key risks before the drill bit turns.
Copper Mountain carries the data verification risk inherent to any project
built on historical estimates, but the QP has flagged that original drill logs
and assay certificates are unavailable, and confirmation, and possibly
systematic, drilling is required before the 16M and/or 26M Ib historical
resources can be restated under modern standards. Beyond geology, near-
term execution risk is elevated given the simultaneous demands of Phase
[l drilling, closing the Rush merger, and advancing toward an initial MRE.
Scaling the drill program beyond the initial 4,500m requires additional
funding which may mean capital raises with associated dilution. Additional
discussion is provided in the Risk section.

Upcoming Catalysts

Near-term value-inflection points over the next 12 months include:

¢ Phase Il drilling commences - for the first time applying modern
methods across six of Copper Mountain's seven deposits, with Stage
1targeting Lucky Cliff, Arrowhead, Mint, Hesitation, and Gem.

e Stage1assay results - confirmation drilling results could re-rate the
stock, particularly if assays support or exceed the upper end of the
16 M to 26 M |b range of historical resource estimates.

¢ Eastern target first-pass results - Stage 2 drilling will test the new
radiometric anomaly corridor identified by the December 2025
airborne geophysics program, and area which has no historical
drilling coverage.

¢ Rush Rare Metals acquisition closing (Q2/26) - delivers 100%
district ownership for the first time since Union Pacific.

¢ Initial NI 43-101 MRE - contingent on positive Stage 1and 2 results,
an initial resource estimate would represent the most significant
valuation catalyst in the company's history. A MRE in the short term
may require acceptance of historical drilling and assays into a
modern drill hole database, but that might not be possible given
lack of provenance.

District Consolidation Sets Stage for Rapid Uranium Growth Potential 10
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“Our target price of C$1.25/sh
suggests a 153% lift to target and
justifies our BUY (S) rating.”

David A. Talbot | MD, Head of Equity Research
dtalbot@redcloudsecurities.com

Valuation and Financial Analysis

Our Myriad share price target is based on a NAV approach combining
probability-weighted mineral inventory estimate valuations for the Copper
Mountain Uranium Project at an 8% discount rate and using an in-situ
value of US$3.50/Ib U308. Our probability-weighted project NPV estimate
comes to C$113.7M (C$1.00/sh) or C$124.5 M (C$1.06/sh) after incorporating
cash and other corporate adjustments. We use a 1.2x multiple to our NAV
estimate for Myriad, despite its early stage for various reasons: 1) large
existing known historical resources; 2) considerable discovery potential on
targets to the east that look a lot like the radiometric signatures of deposits
to the west; 3) potential for grade improvement; 4) control of most of the
entire uranium district; and 5) high quality management when it comes to
technical and capital markets experience. Our target price of C$1.25/sh
suggests a 153% lift to target and justifies our BUY (Speculative) rating.

Copper Mountain is comprised of the flagship Canning deposit and six
satellite deposits. We believe that there is more upside to the lower end of
historical resources given that previous assay grades and intervals were
understated by 20% to 60% (depending on the cutoff). Our probability-
weighted valuation reflects multiple mineral inventory scenarios, the
likelihood of each being achieved, and the time and money (and associated
assumptions) required to achieve them. We have not created mineral
resource estimates based on geological criteria — but use historical
resource estimates as an initial guide to property potential. At this stage,
we'd be pleased with management simply confirming and expanding
known historical resources to achieve a mineral inventory estimate suitable
to support a Speculative Buy target. We also don't include any discoveries
or exploration upside from the eastern zone of the project where there are
considerable untested radiometric anomalies (that look a lot like the west
half of the property). If proven, the upside could be material. Ultimately, we
believe that Myriad can sufficiently grow resources at several of its deposits.

Despite our three valuation scenarios, we don't expect management to go
out and fully confirm the Canning or other historical resources during its
planned Phase Il drill program but rather confirm several deposits/targets
and perhaps test more grassroots radiometric anomalies. The flaw in our
valuation is that we do see the potential for material share price
appreciation in the simple confirmation of previous mineralization
(twinning of historical holes) and new discoveries.

Figure 8: Myriad NAV

Ownership Valuation Method Value (C$M) Value/sh

Copper Mountain 100% Probability Weighted  $ Nn374 $ 0.99
Total Project NPV $ Nn3.74 $ 0.99
Cash $ 1075 $ 0.06
Debt $ 0.00 $0.00
Corporate Adjustments $ 10.75 $ 0.06
Total Corporate NAV $ 124.49 $ 1.06
Target Multiple 1.20x

Target $1.25

Lift 153%

Source: RCS Estimates
April 23,2026
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“At a district level, the Bendix 1982
assessment estimated a total
mineral endowment of up to 245M
Ibs in the control area alone.”

April 23,2026

David A. Talbot | MD, Head of Equity Research
dtalbot@redcloudsecurities.com

We value Copper Mountain at C$113.7M on a probability-weighted basis
across three scenarios (Figure 9):

Lower Case - C$80.5M - 30% probability - Our lower-case scenario
assumes that Myriad can verify the lower historical mineral inventory of
16.55M lbs (Fluor, 1980). We value Copper Mountain's resource using an in-
situ value of US$3.50/Ib, which reflects a modest premium to the average
trading multiple for junior uranium peers. Given that the mineral inventory
is historically defined (non-NI 43-101 compliant) and that updated chemical
assay results showing 20-60% grade enhancement over historical probe
equivalents give us confidence in achieving this level, we view this as a
conservative base. Achieving this may require ~6,000m of additional
drilling at an all-in cost of ~C$6.3M, which can be fully funded from the
company's existing cash balance of ~C$10.75M.

Base Case - C$121.5M - 50% probability — This case assumes Myriad can
grow historical resources by ~1.5x to delineate a 25M |b resource at Copper
Mountain. We believe this could be achieved through additional infill
drilling across the Control Area and known satellite deposits, with 188 holes
remaining under the approved BLM Plan of Operations. The path to 25M
Ibs is well defined. This requires an incremental 7,000m of drilling beyond
the lower-case drilling requirement (13,000m total) and ~C$3.4M in
additional capital, which we expect to be achieved within one year.

Bull Case - C$194.4M - 20% probability — This case assumes Myriad can
delineate a 40M |b resource at Copper Mountain, capturing the full upside
from district-wide exploration and the ground consolidated through the
Rush Rare Metals merger, which brings additional historical mines
including Bonanza and new target areas such as Midnight and Knob into
the fold. At a district level, the Bendix 1982 assessment estimated a total
mineral endowment of up to 245M lbs within the Control Area alone (non-
NI 43-101 compliant), so there is no shortage of geological potential if
drilling delivers. This requires at least an incremental 13,000m of drilling
beyond the middle case (26,000m total) and ~C$13.7M in additional capital.
We believe that Myriad could reach this level within two years with
sustained drilling beyond the current program.

We are likely aggressive when it comes to future drilling requirements.
Granite-hosted uranium deposits are typically structurally controlled along
discrete fracture and shear zones, which means mineralization can be
variable, with drill spacing requirements for resource definition tending to
be tighter than for more homogeneous sediment-hosted systems. For a
deposit like Canning, where the Canning Fault controls a well-defined
high-grade corridor, oriented infill drilling on roughly 25-50m centres along
strike and down-dip would likely be required to achieve the geological
continuity needed to support an indicated resource classification under NI
43-101. We also note that despite having info from an extensive historical
borehole database, these holes or original assay certificates are not
available, thus new holes might need to be drilled as well.

District Consolidation Sets Stage for Rapid Uranium Growth Potential 12
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Figure 9: Myriad Probability-Weighted Mineral Inventory Estimate Valuation

David A. Talbot | MD, Head of Equity Research

dtalbot@redcloudsecurities.com

Shares to be Est. Share
Cost to

Time

. . Time to N Time Adjusted
5 .. Potential . issued to Count . Adjusted .
Scenario Description Achieve . . Per Share (C$) Achieve . Per Share Value  Probability
Value (C$M) achieve this When Project Value
(C$M) . (Years) ()]
Achieved (C$M)

Lower Case 16.55MIbs based on historic resources $80.5 $0.0 0.0 109.2 $0.74 0.0 80.5 $0.74 30%
Middle Case  25MIbs based on upgraded assay and intervals $1215 $3.4 4.6 n3.7 $1.07 1.0 n25 $0.99 50%

40MLbs upper case scenario accounting for
Upper Case ) . $194.4 $13.7 6.3 120.0 $1.62 20 166.7 $1.39 20%

eastern mineralizaiton

$ 17.05 N3.74 $0.99

Notes:
Discount rate of 8%

To achieve base case, shares issued at current share price

Middle case shares issued in 3 tranches at an average price of $0.75
Upside case shares issued in 3 tranches at an average price of $1.63
Capital to be raised in subsequent cases, reduced by prior case

Assumed that any in-the-money warrants/options would reduce the required capital to be raised and would have a roughly neutral impact

Source: RCS Estimates

April 23,2026
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Capital Structure and Ownership

Share capital

Myriad has 109.16M basic shares outstanding, plus 14.46M options
(includes RSU) and 43.97M warrants. This equates to 165.16M fully diluted
shares outstanding. Myriad's fiscal year ends April 30, and the latest share
capital data is based on the March 2026 corporate presentation and
company reports. Cash on hand is ~C$10.75M, including post-warrant
exercise proceeds and the US$2.5M Red Basin sale which is pending. The
company has no debt. Most warrants are currently in the money.

Ownership

No single shareholder holds more than 10% of shares outstanding,
according to the January 2026 Information Circular. Institutional ownership
is limited, consistent with Myriad's CSE listing and early-stage exploration,
though Myriad has indicated plans to list on TSXV and a major U.S.
exchange.

Figure 10: Ownership Structure

= Insider

= Institutional

HNW
= Strategic
= Retail
Source: Company Reports
Figure 11: Capital Structure
Capital Strucutre
Shares Outstanding 109,164,433
Options 8,870,000
RSUs 5,590,000
Warrants 41,540,707
Fully Diluted 165,165,140

Source: Company Reports
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David A. Talbot | MD, Head of Equity Research
dtalbot@redcloudsecurities.com

Relative Valuation

Trading at a discount to the peer group. Based on EV/Ib U308 of the more
conservative 16.55 M b Fluor estimate used for our lower-case mineral
inventory estimate, Myriad trades at a P/NAV of 0.46x versus peers at 0.45x,
but at an EV/Ib of US$1.86 vs peers at US$3.52. While our estimated P/NAV
is in line with the group, it does trade at a discount with respect to pounds
in the group. We believe the pre-43-101 status of Myriad's historical mineral
inventory and early exploration stage relative to peers warrant a discount
at this point, but we also expect things may change as exploration
systematically ramps and the company begins to re-rate. Many of its peers
have resource estimates and even economic studies. But we believe that
for Myriad, it isn't as much about stage of project, but of asset quality and
opportunity. The district-scale consolidation opportunity Myriad has
assembled at Copper Mountain is something that its comparable peers
may find it difficult to replicate. Looking ahead, we expect that the Phase 2
drill program to confirm mineralization, its potential for discoveries and
ultimate delivery of an initial NI 43-101 resource estimate are key re-rating
catalysts. Success at the 100+ eastern targets identified in the December
2025 airborne survey, entirely undrilled and outside any current valuation
framework and represent additional blue-sky upside not yet reflected in
the share price.

Figure 12: Comparable Companies’ Analysis

Comparable Companies Ticker
Myriad Uranium Corp. CNSX:M
Strathmore Plus Uranium Corp. CNSX:SUU
Laramide Resources Ltd. TSX:LAM
Anfield Energy Inc. TSXV:AEC
enCore Energy Corp. TSXV:EU
Peninsula Energy Limited ASX:PEN
Western Uranium & Vanadium Corp. CNSX:WuUC
Premier American Uranium Inc. TSXV:PUR
IsoEnergy Ltd. TSXISO
Ur-Energy Inc. TSX:URE

*RCSI Estimate

Price YTD Shares Mkt. Cap Cash Debt EV Resource EV/Ib U308e P/NAV
(C$/sh) Perf. (M) C$M C$M C$M US$M (M Ib of U;04ze) (Us$/Ib)
$0.50 41% 109.2 $54.0 $10.8 $0.0 $31.2 16.55* $1.88 0.47x
$0.16 -11% 66.3 $10.6 $0.3 $0.3 $7.7 0.0 NA -
$0.63 1% 284.45 $179.2 $5.3 $1.2 $126.0 1322 $0.95 0.32x
$7.26 3% 18.34 $133.1 $3.4 $12.2 $102.2 40.6 $2.52 0.28x
$2.50 -24% 194.22 $485.5 $131.6 $155.3 $366.6 161.7 $2.27 0.54x
$0.52 -20% 44725 $230.7 $43.6 $17.0 $147.0 64.9 $227 0.34x
$0.60 29% 71.85 $43.1 $7.7 $0.0 $255 579 $0.44 -
$0.57 -19% 106.75 $60.8 $51 $1.2 $41.0 30.8 $1.33 0.30x*
$14.00 12% 61.68 $863.5 $116.4 $5.9 $542.1 3971 $1.37 0.63x
$1.97 5% 405.83 $799.5 $169.8 $16.3 $537.1 273 $19.65 0.78x*
| Peer Average $210.6 101.4 $3.85 0.45x

Source: S&P Capital 1Q, RCS Estimates

April 23,2026
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“Wyoming accounted for 25% of US
uranium production in 2025 and
has strong government support”

April 23,2026

David A. Talbot | MD, Head of Equity Research
dtalbot@redcloudsecurities.com

Asset Overview

Copper Mountain Uranium Project, Wyoming

The 18,351-acre Copper Mountain Uranium Project is in Fremont County,
Wyoming, on the southern flank of the Owl Creek Mountains, ~15 miles
northeast of the town of Shoshoni (population: 471). The project lies within
the historical Copper Mountain uranium district, one of the most
extensively explored but undeveloped uranium districts in the US.
Wyoming accounted for 25% of US uranium production in 2025 and has
strong government support for uranium development.

The project comprises mineral claims on private, state, and federal (BLM)
lands. Approximately 7,000 acres are designated as a BLM Wilderness
Study Area, which currently does not prohibit mineral exploration but
requires specific land-management protocols.

Figure 13: Copper Mountain Project Location
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Asset Ownership

Myriad earned a 75% interest in December 2025 by spending over C$5.5M
on eligible expenditures under a property option agreement with Rush
Rare Metals Corp. (CSE:RSH, Not Rated). In February 2026, the companies
entered into a definitive agreement under which Myriad will acquire 100%
of Rush at an exchange ratio of 0.5405 Myriad shares per Rush share (18-
22% premium). The close is expected in Q2/26, subject to shareholder and
regulatory approvals. This will consolidate full district ownership for the first
time in over 50 years.

District Consolidation Sets Stage for Rapid Uranium Growth Potential 16
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“RMEC drilled roughly 2000
boreholes, discovered seven
deposits, and designed a six-pit
hub and spoke mine plan on
Canning “

April 23,2026

David A. Talbot | MD, Head of Equity Research
dtalbot@redcloudsecurities.com

Figure 14: Copper Mountain Deposits, Target and Land Position. The
Bendix Contral Area and Assessment area boundaries are shown
superimposed on the Myriad claims.
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Project History

1950s-1960s: Ceologist Jim Davis (now a Myriad advisor) discovered the
Arrowhead (Little Mo) Mine. The mine produced about 500,000 lbs of UzOsg
at roughly 0.15% eUzOg from shallow underground workings in Eocene
Teepee Trail Formation sediments.

1969-1980: Rocky Mountain Energy Corp. (RMEC), a subsidiary of Union
Pacific, spent about US$74M (C$117M, 2024 dollars) exploring and
developing Copper Mountain. RMEC drilled roughly 2,000 boreholes,
discovered seven deposits, and designed a six-pit hub-and-spoke mine
plan centered on Canning. A leach pad was built, and a mill, crushing plant,
and rail spur were planned. Mining was scheduled to begin in 1983 to
supply California Edison reactors, but plans were abandoned after uranium
prices collapsed following the Three Mile Island accident in 1979.

1982: Bendix Field Engineering Corporation completed a 600+ page
district-scale study for the U.S. Department of Energy using Union Pacific’'s
full dataset along with its own work. The study estimated a potential
uranium endowment of about 245M |bs U in the Control Area (of which
Myriad controls roughly 80%) and about 655M lbs U in the broader
Assessment Area (Myriad controls roughly 62%), both to 600 feet depth.
These are not considered estimates, historical or otherwise and are
certainly not NI 43-101 compliant. We would equate these estimates to
“exploration targets” although we doubt they can stand the rigor of
modern exploration targets within context of NI 43-101.

1991-1997: Gregory Liller (1991) and Bojan Zabev of A.CA. Howe (1997)
prepared summary reports using RMEC and Fluor data. Liller confirmed
that heap leach processing was viable. Together, the reports outlined
historical mineral inventories of 15.7M to 30.1M lbs UzOg across the district.

District Consolidation Sets Stage for Rapid Uranium Growth Potential 17
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“Uranium occurs in four main
styles, with the highest grades
found near the major fault zones”

April 23,2026

David A. Talbot | MD, Head of Equity Research
dtalbot@redcloudsecurities.com

2023-Present: Myriad entered into an option agreement with Rush
(October, 2023), acquired 250+ file boxes of Union Pacific data, expanded
the land position from 4,200 acres to 18,351 acres, completed an initial
34-hole drill program at Canning (2024), earned a 75% interest (December
2025), and completed a district-scale airborne geophysical survey
(December 2025). The historical data has been compiled, and along with its
own work have been summarized in an April 2026 Technical Report.

Figure 15: Union Pacific’s Six Pit Hub Plan from the 1970s
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Geology and Mineralization

Copper Mountain is located along the southern edge of the Owl Creek
Mountains. The area is underlain by very old granite and metamorphic
rocks, which are the main source of the uranium. These rocks are covered
by a thin layer of younger sediments composed of sandstones,
conglomerates, and volcaniclastic sediments.

Geology is controlled by large faults that mostly run east to west and form
block-like structures. These faults control where uranium occurs, with the
highest grades found near the major fault zones. A strong north-south
structural trend (Figure 16), identified by an airborne survey in December
2025, cuts through the project area. Uranium occurs in four main styles:

1) Granite-hosted fracture/shear: The dominant type, hosting the bulk of
the historical inventory at Canning, Fuller, Hesitation, Gem, and Allard-Mint.
Grades typically T00-500 ppm eUzOg, with local zones exceeding 1,000 ppm.
2) Conglomerate hosted disseminated: Mineralization is hosted in
conglomerates of the Teepee Trail Formation, such as Arrowhead.
Supergene and hydrothermal enrichment from underlying granites is
interpreted as the primary mineralizing mechanism.

3) Roll-front sandstone mineralization. Potential roll fronts in the Tertiary
sediments is indicated at Cedar Ridge and in the eastern anomaly corridor.
District Consolidation Sets Stage for Rapid Uranium Growth Potential 18
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David A. Talbot | MD, Head of Equity Research
dtalbot@redcloudsecurities.com

These deposits are typically amenable to ISR extraction. This style of
mineralization is largely untested by modern methods.

4) Deep thrust/unconformity-related: Geological models suggest deeper
thrust faults may be mineralizing fluid conduits. Myriad's 2024 drilling hit
uranium at 1,495 feet below Canning, well below the historical 600-foot
depth exploration limit. Anaconda's Railroad drilling also returned notable
deep intercepts (0.1% over 6 ft at 585 ft). This style of mineralization is largely
untested by modern methods and is not captured in any historical resource
estimates in the area.

Figure 16: Copper Mountain Schematic Geological Cross-Section (S-N)
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Deposit Descriptions

The Bendix Control Area identified seven mineralized areas. Union Pacific
additionally identified 15+ exploration targets with known mineralization.
The following table summarizes the seven historically defined deposits.

Figure 17: Deposit List Showing Various Host Rocks

Deposit Drilling Host Rock Hist. Inv. (M Ibs)

Canning ~820 holes Granite shear 8.79-14.84 Cornerstone of UP 6-pit plan. 2024 drilling complete
Hesitation Moderate Brecciated fault zones 2.20 E-W and N-trending fault hosted

Last Hope Limited Granite-hosted N/A Within Bendix Control Area

Fuller ~200 holes Granite shear 2.60 20% attributable pre-merger. 100% post-merger

Mint Moderate Granite-hosted 2.38 100% attributable

Allard Moderate Granite-hosted 270 50% attributable pre-merger. 100% post-merger

Gem Limited Granite-hosted 1.44 Near old Gem Pit. Best exposed Precambrian ore
Bonanza Limited Sedimentary (Wind River) 0.78 (produced) Acquired April, 2024

Arrowhead Limited Sedimentary (Teepee Trail)  0.50 (produced) Past-producing mine (1950s-60s). Permitted for Phase 2

Source: Company Reports

April 23,2026

Canning

The largest deposit had ~820 boreholes drilled by Union Pacific to a depth
of ~180m. Canning's historical mineral inventory ranges from 8.79M lbs
(Fluor 1980) to 14.84M lbs (RMEC 1977). RMEC (1978) estimated the
combined potential of Canning and Fuller at up to 63.8M lbs at a 0.01% cut-
off; the more conservative Fluor (1980) DFN-adjusted estimate was 14.6M

District Consolidation Sets Stage for Rapid Uranium Growth Potential 19
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“Critically, the majority of 100+
radiometric anomaly points occur
in untested ground east of the
corridor”

April 23,2026

David A. Talbot | MD, Head of Equity Research
dtalbot@redcloudsecurities.com

Ibs for Canning plus parts of four deposits. (All historical estimates are per
RMEC 1977 and are not NI 43-101 compliant.)

Myriad's initial 34-hole drill program in 2024 targeted the high-grade
priority area. Best intercepts include 5,337 ppm over 1.28m (CAN0O0O04) and
4,409 ppm over 2.29m (CANOOOG). ICP-MS assays returned grades 20-60%
higher than probe equivalents on average, with CANO034 exceeding by
242%. The assays also revealed mineralized intervals invisible to the probe.
Mineralization was intersected at 1,489 ft, opening a new dimension below
the historical 600-foot exploration limit.

Arrowhead (Little Mo)

Arrowhead is one of two past-producing deposits at Copper Mountain. It
produced ~500,000 lbs UzOg at a grade of ~015% from shallow
underground workings during the 1950s and 1960s. The ore is hosted in
conglomerate sediments of the Teepee Trail Formation near the contact
with the underlying granitic basement. Arrowhead is permitted for Phase
2 drilling. The nearby Bonanza Mine, acquired by Rush in April 2024 and
due to be consolidated under Myriad upon closing of the Rush merger,
produced approximately 780,000 lbs UzOg from 30,000 tons of ore at a
notably high grade of 1.3% eU308 from siltstones of the Wind River
Formation overlying the basement granite. Together, this mineralization
does demonstrate that the Copper Mountain system can deliver uranium
at economic grades from multiple host rock types.

Fuller, Allard-Mint, Hesitation, Gem, Last Hope

Fuller is adjacent to Canning and was part of RMEC's six-pit mine plan,
estimated at 2.60M lbs at 260 ppm (20% attributable pre-merger, 100%
post-Rush). Allard and Mint are two deposits with a combined 5.08M lbs
(Allard: 2.70M lbs at 330 ppm, Mint: 2.38M |bs at 300 ppm), with Allard at
50% attributable pre-merger and Mint at 100%. Hesitation hosts 2.20M lbs
at 250 ppm and Gem contains 1.44M lbs at 234 ppm, both 100% attributable
to Myriad. All these deposits will be wholly owned by Myriad upon closing
of the Rush merger. Lucky Cliff, though not one of the seven historically
defined deposits, is included in the approved BLM Plan of Operations for
Phase 2 drilling. All historical estimates are per RMEC 1977 and are not NI
43-101 compliant.

Airborne Survey and Eastern Extension (Figure 19)

In December 2025, Myriad completed a helicopter-borne radiometric and
magnetic survey covering approximately 192km? (2,114 line-km at 100m
spacing, 30m flight height). The survey delineated a major N-S structural
corridor bisecting the project. All seven deposits and most known targets
lie west of this corridor. Critically, the majority of 100+ radiometric
anomaly points occur in untested ground east of the corridor. This
suggests the eastern portion of the project, largely unexplored historically,
may host additional mineralization. Ground-truthing commenced in early
2026 with initial field readings consistent with airborne data. Management
has prioritized these anomalies as drill targets for the Phase 2 program.

Phase 2 Drilling

The 2024 program at Canning (Figure 18) and the December 2025 airborne
survey have materially expanded the geological picture at Copper
Mountain, both in grade confidence and district footprint. Per the
Technical Report announced on 20-Apr-26, Phase Il is planned to be
completed in three stages: Stage 1 verification drilling at Lucky CIiff,

District Consolidation Sets Stage for Rapid Uranium Growth Potential 20
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REDCJ’bC LOU D Arrowhead, Mint, Hesitation, and Gem; Stage 2 step-outs and first-pass

testing of eastern airborne anomalies; and Stage 3 infill plus metallurgical
work toward an initial MRE, contingent on earlier results. The program
targets an initial 4,500m (potentially up to 10,000m), with a budget of
~US$5.95M. The approved BLM Plan of Operations covers Canning, Mint,
Arrowhead, Lucky Cliff, and Gem. A second rig would only be brought in if
a resource estimate is needed on an accelerated timeline.

Figure 18: Phase 1 Drill Program Targets
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Figure 19: Airborne Survey Results showing magnetic and radiometric anomalies on the
underexplored eastern side of the fault, much similar to the prolific western side.
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“The state has a well-established
uranium regulatory framework,
with over 250Mlbs of yellowcake
produced since the 19050s and five
active ISR mines currently
operating”

April 23,2026

David A. Talbot | MD, Head of Equity Research
dtalbot@redcloudsecurities.com

Historical Metallurgical Work

Early test work on material from Copper Mountain returned processing
recoveries of 92%. Management has indicated that heap leach is under
consideration as the primary processing route, with ore leached on-site
and uranium captured on resin through IX columns. Loaded resin would
be trucked to a nearby 3 party licensed processing facility for conversion
into yellowcake. Wyoming hosts several licensed facilities that could
potentially accept third-party resin, including ISR processing plants at Lost
Creek, Nichols Ranch, Irigaray, Lance, Smith Ranch-Highland (on standby).
This doesn’t include the conventional and permitted Sweetwater Mill, or
ISR facilities in Nebraska (on standby) or the conventional and operating
White Mesa Mill in UT. Updated metallurgical test work will be required for
any future economic study, and multiple mineralization styles may require
different processing methods.

Permitting

The BLM has approved a Plan of Operations for up to 222 boreholes,
covering Canning, Mint, Arrowhead, Lucky Cliff, and Gem. Of these, 34 were
used in the 2024 drill program, leaving 188 holes available. There are no
sage grouse or Native American land claims issues on the property.
Wyoming is an Agreement State, meaning the DEQ handles uranium
permitting directly rather than the NRC, which typically results in a faster
regulatory process. The state has a well-established uranium regulatory
framework, with over 250M lbs of yellowcake produced since the 1950s and
five active ISR mines currently operating.
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Figure 20: Phase 1 Drilling Program Results

Cut-off >1,000 ppm or GT>0.3 ft% Laboratory Assay Probe (SGR) Equivalent
Hole ID From (ft) To (ft) Length (ft) From (m) To (m) Length (m) U308 (ppm) GT (ft%) eU308 (ppm) GT (ft%)
CANO0001 159.35 161.75 2.4 48.57 49.3 0.73 3388.2 0.81 2240 0.54
CANO0002 347.6 348.7 1.1 105.95 106.28 0.34 1946 0.21 459.1 0.05
CANO0003 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
225.05 229.25 4.2 68.6 69.88 1.28 5337 2.24 2447.8 1.03
CAN0004 240.4 2447 4.3 73.27 74.58 1.31 1429.4 0.61 1227.2 0.53
2473 250.3 3 75.38 76.29 0.91 1147 0.34 981.1 0.29
254.53 262.73 8.2 77.58 80.08 2.5 2205.8 1.81 1549.6 1.27
390 395 5 118.87 120.4 1.52 2818 1.41 2185.8 1.09
CANO0005
550 560 10 167.64 170.69 3.05 1520 1.52 1813.8 1.81
226.3 229.3 3 68.98 69.89 0.91 1364.6 0.41 2697.6 0.81
265.4 272.9 7.5 80.89 83.18 2.29 4409 3.31 5936.5 4.45
291.9 292.9 1 88.97 89.28 0.3 3302 0.33 25711 0.26
312.35 320.75 8.4 95.2 97.76 2.56 1041 0.87 1733.4 1.46
CANO0006
341.2 355.2 14 104 108.26 4.27 1407.7 1.97 2393.7 3.35
431 432.6 1.6 131.37 131.86 0.49 1145 0.18 1396.5 0.22
441.85 447.05 5.2 134.68 136.26 1.58 21125 1.1 3142.1 1.63
454.3 456.9 2.6 138.47 139.26 0.79 1130 0.29 2276.1 0.59
CANO0007 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
278.8 285.3 6.5 84.98 86.96 1.98 2829.2 1.84 1871.2 1.22
CANO0008 317.8 319.5 1.7 96.87 97.38 0.52 1899 0.32 1150.8 0.2
334.85 349.65 14.8 102.06 106.57 4.51 1963.8 2.91 1558.2 2.31
CANO0009 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
71.85 75.45 3.6 21.9 23 1.1 1204.6 0.43 1120 0.4
81.65 83.65 2 24.89 255 0.61 1147 0.23 696.6 0.14
85.2 89.3 4.1 25.97 27.22 1.25 1032.8 0.42 1001.9 0.41
CANO0010
271.2 274.6 3.4 82.66 83.7 1.04 2130.8 0.72 1775.3 0.6
289.95 291.95 2 88.38 88.99 0.61 1332 0.27 681.7 0.14
557 562.8 5.8 169.77 171.54 1.77 1638.1 0.95 1064.6 0.62
295 300 5 89.92 91.44 1.52 1439 0.72 355.5 0.18
CANO0011 320 330 10 97.54 100.58 3.05 1769 1.77 276.6 0.28
385 390 5 117.35 118.87 1.52 1899 0.95 684.3 0.34
CANO0012 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
298.8 310.6 11.8 91.07 94.67 3.6 1689.2 1.99 1529.8 1.81
CAN0013
329.31 331.61 2.3 100.37 101.07 0.7 1157 0.27 1527 0.35
CANO0014 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
CAN0015 203 205 2 61.87 62.48 0.61 1000 0.2 377.6 0.08
CANO0016 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
CANO0017 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
CANO0018 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
CANO0019 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
Cut-off >1,000 ppm or GT>0.3 ft% Laboratory Assay Probe (SGR) Equivalent
Hole ID From (ft) To (ft) Length (ft) From (m) To (m) Length (m) U308 (ppm) GT (ft%) eU308 (ppm) GT (ft%)
CANO0020 445.42 447.72 23 135.76 136.47 0.7 1408.2 0.32 1432.5 0.33
295 305 10 89.92 92.96 3.05 1511 1.51 1801.7 1.8
CANO0021
330 335 5 100.58 102.11 1.52 1769 0.88 1141.2 0.57
CAN0022 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
CAN0023 318.16 320.46 23 96.98 97.68 0.7 1368 0.31 830.8 0.19
444 .15 456.25 121 135.38 139.07 3.69 1422.2 1.72 1375.5 1.66
CANO0024 326.65 337.25 10.6 99.56 102.79 3.23 3030.4 3.21 2558.5 2.71
CANO0025 85 90 5 25.91 27.43 1.52 1158 0.58 1134.1 0.57
CAN0026 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
CAN0027 502.6 504.1 1.5 153.19 153.65 0.46 1403 0.21 249.9 0.04
CAN0028 569 570.1 1.1 173.43 173.77 0.34 1262 0.14 931.7 0.1
CAN0029 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
CAN0030 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
CANO0031 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
CANO0032 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
CANO0033 No intervals above cut-off (>1,000 ppm U308 or GT>0.3 ft%)
CAN0034 144.98 157.78 12.8 44.19 48.09 3.9 1226 1.57 1143.3 1.46
224.6 226.7 2.1 68.46 69.1 0.64 1781 0.37 559.5 0.12
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Meet the Team - Management, Board and Advisors

Simon Clarke, Chairman: Capital markets and entrepreneur with ~30
years' experience in mining, energy, and energy technology. He is currently
Chairman of American Critical Minerals (CSE:KCLI, Not Rated); former CEO
of American Lithium (TSXV:LI, Not Rated); co-founded M2 Cobalt Corp,,
acquired by Jervois Global in 2019, and co-founded Osum Oil Sands Corp,,
acquired by Waterous Energy Fund for ~$400 million in 2021.

Thomas Lamb, President, CEO & Director: Exploration and development-
stage company builder with 20+ years' experience. He co-founded M2
Cobalt, Goldgroup, Rift Copper, and J2 Metals, and served as an executive
at Jervois Global following the M2 Cobalt transaction.

Nelson Lamb, CFO: CPA with public company financial reporting
experience. President and CEO of Redhaven Consulting, a boutique CFO
services firm. Former PricewaterhouseCoopers articling accountant.

Tom Lee, Director: Capital markets professional and co-founder of Canid
Capital, a Toronto-based capital markets consulting firm. Former
institutional equity sales, with involvement in over $1 billion in transactions
across Canadian and U.S. markets.

George van der Walt, Senior Geologist & QP: Senior Economic Geologist
with significant uranium experience, including management at Peninsula
Energy's (ASX:PEN, Not Rated) Karoo uranium project in South Africa. Also
worked within the Bushveld Complex PGE-Cu-Ni and with lithium and rare
metal pegmatites. Currently Head of Exploration Services at The MSA
Group, with offices in South Africa, Egypt, Saudi Arabia, and Kazakhstan.

Fred Bonner, Director & Technical Committee: Geoscientist with
extensive experience in environmental stewardship, socially responsible
exploration, and corporate governance.

Marvin Singer, Director: Mining lawyer with over 40 years' international
experience advising on the legal aspects of mineral exploration and
development projects. Former senior partner at Norton Rose Fulbright.

Eduards Smirnovs, Advisor: Uranium sector specialist with seven years of
senior management experience across mine-to-port uranium operations
and exploration. Former CEO of Uranium One Inc. (now Rosatom) and
former CEO of Lotus Resources (ASX:LOT, Not Rated). Has advised mining,
private equity, and commodity trading firms as a subject matter specialist.

Ron Halas, Technical Committee: Mining Engineer with 35+ years'
experience in operations, project development across open-pit and
underground mines. Former COO of Global Atomic where he advanced the
Dasa uranium deposit from PEA to mine development in 2.5 years.

Jim Davis, Technical Committee: Exploration geologist with worldwide
experience and responsible for discovery of several uranium and gold
deposits, including producing mines. Directed Union Pacific's exploration
at Copper Mountain, leading to discovery of the Canning deposit and
several others now under evaluation. Former Chief Consulting Geologist for
Neutron Energy (now enCore Energy). Has consulted for Freeport,
Kennecott, and the International Atomic Energy Agency.
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Risks

Exploration, development, and mining projects are inherently risky
investments, given the large upfront costs incurred before any potential
revenue is generated. Our view is based on publicly available information,
but we note that our estimates and views are not without the political,
technical, geological, or financing risks typical of exploration and
development companies.

Geopolitical/jurisdictional risks - Myriad operates in Wyoming, one of the
most established uranium-producing jurisdictions in the U.S., with strong
political support for nuclear energy and a well-defined regulatory
framework. The project is subject to BLM and Wyoming DEQ oversight, and
changes to environmental regulations, land use policies, or the regulatory
treatment of uranium could result in delays or additional costs. While
uranium's addition to the USGS Critical Minerals List and the ongoing
Section 232 investigation are positive developments, the outcomes remain
uncertain. Broader risks include potential changes to taxation, royalty
regimes, and federal land management policies that may be outside of
management's control.

Technical risks: Copper Mountain is early stage with no NI 43-101
resources. The historical estimates were done using old methods and may
not hold up under modern standards. The QP for the April 2026 Technical
Report also flagged that the original drill logs, assay certificates, and QAQC
data are not available to verify, so confirmation drilling is needed. The
eastern airborne anomalies have not been drilled yet and may not turn into
real mineralization. Other risks include geology, grade reconciliation,
deposit continuity, and metallurgy across the different mineralization
styles.

Corporate risks - Execution risk remains with management as Myriad
advances Phase Il drilling, completes the Rush merger, and works toward
an initial NI 43-101 resource estimate. The Rush merger is subject to
shareholder, court, and regulatory approvals, and a failure to close would
leave Myriad with 75% ownership and reduced historical resources. The
property carries a 2.5% NSR to the original vendors plus a 1-3% NSR on
Diamond X Ranch lease areas, which will compress margins in any
production scenario. Myriad is listed on the CSE with limited institutional
following, which may constrain liquidity. The availability of third-party toll
processing facilities in Wyoming is also not guaranteed, as demonstrated
by Peninsula Energy's failed toll arrangement with UEC Irigaray.

Financial risks - Myriad is well-funded in the near term, with approximately
C$10.75M in cash and no debt. However, achieving the middle- and upper-
case scenarios requires additional capital of approximately C$3.4M and
C$13.7M, respectively, with associated dilution. Uranium price risk is
relevant, as our valuation uses an in-situ value of US$3.50/lIb. While the
uranium market is supported by growing demand and supply constraints,
spot prices have shown volatility, and a sustained decline would compress
peer valuations and negatively impact our target. Foreign exchange
fluctuations (CAD/USD) may also impact project costs and valuation.

As new information becomes available, we plan to update our estimates
and assumptions accordingly.
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Disclosure Statement
Updated April 23, 2026

Recommendation / Target Change Red Cloud Securities has this percentage of its
universe assigned as the following:

Date Rating Target Status %
2024-04-22 NA NA BUY 42%
2025-11-27 NA NA BUY (S) 28%
2026-01-09 NA NA HOLD 0%
2026-03-02 NA NA TENDER/ SELL 1%
2026-04-21 NA NA NA 27%
2026-04-23 BUY (S) 1.25 UNDER REVIEW 1%

Disclosure Requirement

Red Cloud Securities Inc. is registered as an Investment Dealer and is a
member of the Canadian Investment Regulatory Organization (CIRO). Red
Cloud Securities registration as an Investment Dealer is specific to the
provinces of Alberta, British Columbia, Manitoba, Ontario, Quebec, and
Saskatchewan. We are registered and authorized to conduct business
solely within these jurisdictions. We do not operate in or hold registration
in any other regions, territories, or countries outside of these provinces. Red
Cloud Securities bears no liability for any consequences arising from the
use or misuse of our services, products, or information outside the
registered jurisdictions.

Part of Red Cloud Securities Inc.'s business is to connect mining companies
with suitable investors. Red Cloud Securities Inc,, its affiliates and their
respective officers, directors, representatives, researchers and members of
their families may hold positions in the companies mentioned in this
document and may buy and/or sell their securities. Additionally, Red Cloud
Securities Inc. may have provided in the past,and may provide in the future,
certain advisory or corporate finance services and receive financial and
other incentives from issuers as consideration for the provision of such
services.

Red Cloud Securities Inc. has prepared this document for general
information purposes only. This document should not be considered a
solicitation to purchase or sell securities or a recommendation to buy or sell
securities. The information provided has been derived from sources
believed to be accurate but cannot be guaranteed. This document does
not take into account the particular investment objectives, financial
situations, or needs of individual recipients and other issues (e.g.
prohibitions to investments due to law, jurisdiction issues, etc.) which may
exist for certain persons. Recipients should rely on their own investigations
and take their own professional advice before investment. Red Cloud
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Securities Inc. will not treat recipients of this document as clients by virtue
of having viewed this document.

Red Cloud Securities Inc. takes no responsibility for any errors or omissions
contained herein, and accepts no legal responsibility for any errors or
omissions contained herein, and accepts no legal responsibility from any
losses resulting from investment decisions based on the content of this
report.

Company Specific Disclosure Details

Company Name Ticker Symbol Disclosures
Myriad Uranium Corp. TSXV:M 3

1. The analyst has visited the head/principal office of the issuer or
has viewed its material operations.

2. Theissuer paid for or reimbursed the analyst for a portion, or all
of the travel expense associated with a visit.

3. Inthe last 12 months preceding the date of issuance of the
research report or recommendation, Red Cloud Securities Inc.
has performed investment banking services for the issuer.

4. Inthelast 12 months, a partner, director or officer of Red Cloud
Securities Inc., or an analyst involved in the preparation of the
research report has provided services other than in the normal
course investment advisory or trade execution services to the
issuer for remuneration.

5. An analyst who prepared or participated in the preparation of
this research report has an ownership position (long or short)
in, or discretion or control over an account holding, the issuer’s
securities, directly or indirectly.

6. Red Cloud Securities Inc. and its affiliates collectively
beneficially own 1% or more of a class of the issuer’'s equity
securities.

7. A partner, director, officer, employee or agent of Red Cloud
Securities Inc., serves as a partner, director, officer or employee
of (or in an equivalent advisory capacity to) the issuer.

8. Red Cloud Securities Inc. is a market maker in the equity of the
issuer.

9. There are material conflicts of interest with Red Cloud
Securities Inc. or the analyst who prepared or participated in
the preparation of the research report, and the issuer.

10. A major shareholder of Red Cloud Mining Capital (the parent
company of Red Cloud Securities Inc.), serves as a partner,
director, officer or employee of (or in an equivalent advisory
capacity to) the issuer.

Analysts are compensated through a combined base salary and bonus
payout system. The bonus payout is determined by revenues generated
from various departments including Investment Banking, based on a
system that includes the following criteria: reports generated, timeliness,
performance of recommendations, knowledge of industry, quality of
research and client feedback. Analysts are not directly compensated for
specific Investment Banking transactions.

Recommendation Terminology
Red Cloud Securities Inc. recommendation terminology is as follows:
e BUY - expected to outperform its peer group

District Consolidation Sets Stage for Rapid Uranium Growth Potential 27



REDC?JCLOUD

April 23,2026

David A. Talbot | MD, Head of Equity Research
dtalbot@redcloudsecurities.com

e HOLD - expected to perform with its peer group
SELL - expected to underperform its peer group

e Tender - clients are advised to tender their shares to a takeover bid

e Not Rated or NA — currently restricted from publishing, or we do not
yet have a rating

e Under Review - our rating and target are under review pending,
prior estimates and rating should be disregarded.

Companies with BUY, HOLD or SELL recommendations may not have
target prices associated with a recommendation. Recommendations
without a target price are more speculative in nature and may be followed
by “(S)" or “(Speculative)” to reflect the higher degree of risk associated with
the company. Additionally, our target prices are set based on a 12-month
investment horizon.

Dissemination

Red Cloud Securities Inc. distributes its research products simultaneously,
via email, to its authorized client base. All research is then available on
www.redcloudsecurities.com via login and password.

Analyst Certification

Any Red Cloud Securities Inc. research analyst named on this report hereby
certifies that the recommendations and/or opinions expressed herein
accurately reflect such research analyst's personal views about the
companies and securities that are the subject of this report. In addition, no
part of anyresearch analyst's compensation is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by
such research analyst in this report.
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